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Investments
TO YIELD ABOUT .

6 to 8

DISTINCTLY term
bonds can now

lxs purchased to yield
from nbout 0 to
7 , liUo short-ter- m

notes; of the better
grade y i e I d itpproxi-matcl- y

Qi to 8.
We fihnll l pleased to
aid you in making se-

lections.

fluid for Circular No. 1700.

"Conicrvftthe Investments."

Spencer Trask&Co.
25 Broad Street, New York
A 1.11 AN V IIOMON
Member" New 1'

AJJohnsonSfCbui
Members

NY. Stock Bechance

Story of
SINCLAIR

We tre distributing an il-

lustrated booklet "Sinclair
Propertl.s" describing the
oil lands, pipe lines, re-

fineries, distributing me-

thods, finances and export
business of Sinclair Con-

solidated Oil Corporation.

Copy lent on reqveiL

1 60 Broadway, New York

FOREIGN
BONDS

Berlin
Cologne
Coblenz
Dresden

Essen
Frankfort
Hamburg

Leipzig
Munich

German Government
German Industrials
French Victory 5s

Belgian Restoration 5s

Italian Bonds '
English Bonds

Foreign Exchange Is -- lowly adrane--
Inn as conditions return to normal.
German marks rceentlr fold at 1

cent. 's price 2.3S cents. Nor-
mally worth about 24 cents.

We suggest purchase Foreign Bonds.

Send tor full detailed circular Kith
duatvlion and prxcrt. S.1I.-C0- 0.

Farson,Son&Co,
Membeis New York Stock Exchsnje

115 Broadway, New York

You May Profit
By Investment

AT PRESENT LOW
EXCHANGE RATES

in the

CITY OF
COPENHAGEN

Loan of 1902

which actually yields
about 9 interest, and
may offer a possible ad-

ditional profit of over
50 in the Exchange.

Ask for Circular SH.

HUTH & COMPANY
30 Pine Streot, New York

Telephone John 62 U

NEW ISSUE

BROOKS STEAMSHIP

, CORPORATION STOCK

Circular on request

R.C.Megargel&Co.
27 Pine Strcct-Ne- w York

fTSewYorkSfateRys.
' x Corn. & Pfd.

: J.K.Rice,Jr.&Co.
Hm to 401O John. 36 St.. N. V. 103-4- ;

FINANCIAL NEWS

AND COMMENT

Stock Jrarkcfc Ib Quieter nnd

Steadier From Beginning:

to End of Session.

SENTIMENT IS IMPROVED

Lead by Steel Near Close, Bald-

win and Other Speculative
Leaders Hally.

In yesterday's stock market Wednes-

day's excited and sell.
Ing was not continued. The market was
quieter and steadier from start to finish

and for tlie first time since the latest
selling movement began there were In-

dications of a real rally In the standard
slocks. The general run of traders was
till bearish, as was to be expected after

the success they have had on the down
side of the market ilnco the first of the
year, but thero was nevertheless a bet-
ter feeling In speculative circles, In
which the latest decline was looked upon
as having been absolutely essential In
order to clear the atmosphere. The mar-
ket started off with a good deal of liq-

uidation again, but It did not take much
experience to see that this was mostly
forced selling of the character that
usually follows a severe decline. There-
fore as soon as It waa out of the way
the market was ready to turn, and be-

fore .the first hour was over a good
many active stocks were actually up on
the day.

In tlvi light of what happened yester-
day, it wus clear that Wednesday's
selling was no more Important than ob-

servers had said it was at tho close on
that day. It was mostly force liqui-
dation, like that nt the outset yesterday,
by the country at large, but because the
averages had gotten Into new low
ground It waa a question of how far
the decline would go before being coun-
terbalanced by the large volume of buy-
ing orders which hsd been put Into the
market for the purpose of getUng stocks
cheap. The general run of commission
houses all agreed that stocks were cheap,
but It Is one thing to say stocks are
cheap and another thing to turn them
around. There was a good deal of talk
In commission house circles about bank-
ing support having come Into the mar-
ket ut the outset In order to steady If.
but the moat careful Investigation of
the buying at the outset failed to estab-
lish any such theory. The most prob-
able explanation of the buying waa that
It represented nothing more than scale
orders In good stocks, which at the out-
set yesterday had cancelled their entire
progress In the big bull market of last
year.

While the market did better at the
start. It was not until the laBt hour that
there was any general evidence of a
rally. Prior to that the profesitonals
had been engaged In an effort to break
prices, through the Iowa established at
the outset, which In the case of the
twenty Industrial stocks represented In
the market averages had not only es-
tablished a new low for the year but
had actually gone under the point
where the bull market began last year.
Steel common, which was the leader of
tho downward movement, then rallied
sharply, being followed by Baldwin and
other speculative leaders. The motors
also followed. It being the first rally of
Importance In these shares since Wall
Street discovered that the present boom
In the motor Industry had about reached
its peak. The rails came back along
with the industrials but not as rapidly,
although In the low priced rails there
was the same good buying that has been
noted for the last month or so. The
reason that those stocks did not come
back as fast as the industrials was be-

cause they had not been hammered the
way industrials have for the last fort-
night

There was no change In the money
situation. The call money market
opened and renewed at 7 per cent, the
same figure as on Wednesday, and
dropped back to 6 per cent, late In tho
day, as was the case on the day before.
Money was supplied In good volume and
did not go up In spite of the fact that
there was a heavier demand than usual.
There was a good deal of talk again In
speculative circles about the resumption
of gold Imports. In the last hour on the
floor of the exchange It was reported
that 140,000,000 was on its way to this
country, the flrst of which would arrive
around the flrst of next week. Foreign
exchange rates moved within a very
narrow range and business was extreme-

ly quiet

MONEY AND EXCHANGE.

High
bow .

CALL MONET.
7 Last
6 llirntwuls

TIME LOANS.
MItM Collateral.

M to DO days.... 8
4 to A months.... 8
Pftmmerclal PaDr.

3 to 6 months.... 7W

BO

AH Industrials,
HO to DO days..
4 to 8 months.

Names.
.1 to e months....

n.cAniN'n house statement.
Clearing House exchannM. 177,666,442:

balances, fTS.390,421 : credit
balances, 1111.044: Federal credit
balances, $W.214.7W.

DOMESTIC EXCHANGE.
Boston, par: Chicago, par: St. Louis,

discount: San Francisco, par; Cincin-
nati, par; Minneapolis. 10c. premium.

CANADIAN' EXCHANGE.
New York funds In Montreal, $113.75 pre-

mium per tl.OOO; Montreal funds in New
York. J1I0.14 discount per tl.OOO.

SILVER MARKETS.
Bar sllrer In New York, Wlic unchanged;

In London, MUd., unchanged ; Mexican dol-
lars, T6Vic, unchanged.

FOREIGN EXCHANGE.
r.REAT nniTAiv.

Tarltr. Y'dav. '
I4.SGGJ Demand, titcrung 1.nH

19.30

19.- -0

19.30

19.30

23.80

260

26.S0

26.80

19.30

10.30

40.20

78.00

32.44

49.84

44.12

42.81

Wall

urdih, sieving-- .

Bankers, M days. .

Bankers. day. .

THE CONTINENT.
France, "ents a franc-Dem- and

7.0ft
7.10

Belgium, cents a franc-Dem- and

7.32
Switzerland, cents & franc-Dem- and

. 17.62
17.67

Hair, cents a and

Cables
R.07
i.OS

Germany, cents a mark-Dem- and

2.43
Cable 2.44
Sweden, cents a krone-Dem- and

20.7.1
Cable 20.85
Norway, cents a krone-Dem- and

18.10
18.20

Denmark, cents a krone-Dem- and

16..VI
16.37

Greece, cents a drachma-Dem- and

11.45
11.50

Spain, cents a peseta-Dem- and

16.70
16.73

Hollnnd, cents a florin
Demand 36.30
Cobles 36.42

FAR
108.33 Shanghai, cents a tael

Other

reserve

3.7.U,
3.73U

Cables

Cables

Cables

Cables

Cables

Cables

Cables

EAST.

Demand ll.i.m
Cables 116.00
Hongkong, cents a dollar-Dem- and

83.00
Cable 83.50
Bombay, cents a rupee-Dem- and

43M
Cables 43.73
Yokohama, cents a yen-De-

50.7..
Cables M.P0

AMERICA.
de Jamlro, n

Cable. ie.-- ii
fturnos cents a so

42.62
Cable 42.73
Uruguay, cents a dollar-Dem- and

1 00.23
,

. 814

714

15c.

7.31

3.S1H

3.73

7.06
7.07

7.24
7.23

17.60
17.03

5.07

2.21

20.75
20.85

1A.SO

16.37H
16.43

11.4-- 1

11.50

16.75
16.80

36.23
6.37,

ii.-.r-o

116.00

K2IV1
82.50

43J
43.75

51.00
51.23

BOtTH
Itlo cents mltreis
Demand 26.12U 2A.12U

Aires,
Demand

Cables 100.50

18.37H

41.53
42.70

100.00
100.2.
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BUY $0,000,000 NOTE ISSUE.

American l.ipht nnd Traction Hells

IfeenrKIc fa Bankers.
The American Light and Traction

Company has sold to llalsey, Stuart &
Co. an Usue of IH.OOO.OW of five year
per cent gold notes, convertible into tho
company's common or preferred stock.
The company has no bonded Indebted-
ness, and In only one previous liutanc
has It found It necMsary to sell securities
of any kind to bankers.

The proceeds of the new Issue will be
Invested In Income producing plant ex-

tensions of subsidiaries, necessitated by
very largo demands for additional ser-
vice from domestlo and Industrial con-
sumers served by the operating

PHILLIPS PETROLEUM NET UP.

neport Show Earnings Ilefnre
Depreciation Gain In April,

Tho report of the Phillips Petroleum
Company for April,' Issued yesterday,
shows not earnings before depreciation
of $120,000, against $466.93 1 In March
and 1104,081 In January, Continued im-

provement being shown this month, the
report says, Is aided by rising prices for
oil and tho bringing In of additional
wells by tho company, which la receiving
It a barrel for Its product, against an
average of $2,25 n barrel in 1919. The

Oil Company, In which Phillips
retnileum has & substantial Interest has
brought In a 10,000 barrel well In tho
Oiage district, tho r eport disclosed.

Tho company Is making Improvements
and nxpanslons and expects by July 1,
according to tho statement, to have three
cuing head gasolene plants In operation.

Day's oalts
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11

884
114
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85

127K
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200
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53
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13
544
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20

3
31
55
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84
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155

63

109
994
3014
41

120
1
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11
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634
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TRTVT
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7
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80c
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7
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8

20 100
6
5
7 18700

400

4
300

100

7 100
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6
5
7
7

10
5 100
3

14 57200
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4
8

600
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10

6
7

114
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3
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2
3
7
1

7
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6

12

10

6
6
8

6
6
7
6

50c

7
60c
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Sales.
1000
2800

800
600
100

2900
3200

900
200

2500
1000

100

6900
3600

1100

10

100

100
200

100

71

Ada mi Kxpress
Advance Rumety
Advance Rumely pf
AJax Rubber
Alaska il
Alaska Juneau G M

Is Chalmers
Chem

Am Bank
Sugar

Bosch Magneto
it

Braio & Fdy. .

Car & Foundry.
Car & Foundry pf....
cotton un

lOOOIAm Druggist Syndicate.
1 1001 Cmress
2600 & Leather
3300lAm Hide & Leather pf.

900'Am Ice
400, Am pf

9500lAm International Corp.
100'Am Ia France Fire Eng.

Am Linseed Co
6700 Am Locomotive
5400 Am Safety Razor
8500 Ship & Commerce. .

4100 Am Smelt & Ref...."..
B100 Am Foundries....
1400

3600
1400

500
7800

.. 3100
63001

4 1100

2100
1000

5400

.. 3000
1700
1700

.. 6000

1

4

4

1

4
1

'

400

Mfg
AstI

Note
Beet

Shoo

Hide

Steel
Foundries pt. .

Sugar Ref
sugar pt

Am Sumatra
& Tel

Tobacco
Tobacco nf new. . . .

Tobacco
Woolen
Writing Paper pr. . .
Zinc. I. & Smelt. . . .

Anaconda Copper
Ann Aroor
Ann Arbor pf
Assets Realization
Associated Dry Goods...

Dry Goods
Associated
Atch. Tod & Santa
Atch, Top & Santa .

Atlantic Line
Atlantic Refining

ouir fc w 1 s a
Atl. Gulf & I ..
Autosales
Baldwin Locomotive
Baldwin

Baltimore & Ohio
Barrett
Batopll.iF! Mining
Bethlehem Motors
Bethlehem Steel

Steel II
SOOIBooth Fisheries

lOIBrooklyn Edison
Brooklyn Rapid Transit..

100'Brooklyn Union Gas
200i Brown Shoe ex dlv
300lBruns Term & R R
900! Burns Bros
lOOlButtetick

2900 Copper & Zinc
1700 & Superior Copper.
1400lCaddo Cent O & R
300'Callfornla Pack
400ICallfomia
lOOlCallfornla Petrol
lOOiCalumct & Arizona

5400ICanadlan Pacific
100'Case Thres M pf...

5900:Ccntral Leather
300iCentral Leather pf.......

4600ICerro Pasco Copper...
Prod Corp..

Motors
& Ohio

200IChlcaeo & Alton

300
4000
4700

Western
Western
& . .

Chicago, &
& Northwestern..

lOOOtChlcago Pneumatic Tool..
10700IChlcaeo. R I & PaclHc

R I & Pac 6 c . .
R I & Pac 7 c . .

Chile Copper
Chlno Cooper

100!C!ev, C & Louis....
2S00.Coca-CoI- a

900lCoIorado & Iron....
200

3500
11300'

300!

200!
1600

(.old

All
Am

Am
Am

Khoe

Can

Stee
HAm

Tob

pfi.

Chi.
Chi,

3500
3000

Fuel
Colorado & Southern
Columbia & Electric
Columbia Graohophone .
Columbia
Comp Tab Hecord....
Comt Tab Record
Consolidated Cigar ..
Consolidated

lOOOICon Interstate Mlnlngl
Consolidated Textile

1100 Continental Can
5200 Continental Candy

15100 Corn Products
Corn Products . . .
Cosden St
Crex Carpet
Crucible Steel

17300 Cuban Amcr Sugar
14700ICuba Cane Sugar
. 2000ICuha Cane

Delaware & Hudson
700lDenver & Grande....

2600IDcnver A Grande
lOOIDome Mines
400IDulUth, S &
SOOIElk Horn Coal

ISOOJEndlcott Johnson
3300lErle

OOOlErle
Erie

.
600IF.imous Players-- L ..

Federal Mln & Smelt
Fisher Bcdy Corp

200lFlshcr Body pf....
48001Flsk Rubber

Texas
1500inston & WIgmore...

300lGeneral Chemical
200General Cigar

HOOIGcneral Electric C0...1.
51SlGen Electric

Motor
lOOlGeneral Motor
700IGeneral Motor Corn

Motor Corp 7 c
uuu.i.oouncn b )

Oranby Consol M & . . .
Dray & Davis

1900 Great Northern
1100 Great Northern ctfs. .

Greene Cananea
Gulf. Mobile ft North....
Gulf. Mobile ft North
Gulf States Steel
Hartman
Hendee ...

2800 Haskell & Barker Car...
2soo:iiupo

SOOIIIllnols

4500
6200

Indlahoma 3"!

interooro corp
lnterboro Con Corp pf..

AktI Corp ..
f.

HOOflnt Harvester new...,
340vilnt Mer
3800 Mer Marine

300' Inter Motor
650)Inter Motor rts..

Inter Motor
600Inter Motor Truck: pf.,

UTAH COPPER CO.

CONTINUES GAIN

for First 1020 Quarter

Shows Net of 91.70

a Share.

HAS $133,051. SURPLUS

Total MHlInff Period

Is 1,203,000, Representing

Decreased Output.

Continued Improvement Utah
Copper Company's earning disclosed
vntrrdiv when report opera

tions flrst three months 1910

Issued. It shows profits
quarter $2,$70,589, equivalent to
11,70 a share earnea on sm.-ti.-- v.

nt U rsnltsl stock of Value.
against profits 13.699,450. or 11.(6 a
share, earned in preceamg
quarter, and $411,2:1, or cents a
share, earned In corresponding 1919

quarter.
Net operating profits, report

shows, were 11,291,013, against an oper-

ating loss $12,941 In
1919 quarter. Other Income

asilnst 1119.015. nnd lncomo
from dividends $250,1S5, against
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95
11
18
13
68
82
37

115
100

28
20
11
92
60

136
1

25
74
69
80
89
36',.
1- -
71
34
29
13
30
58
sill
31
60
15
82

7M
50

3
10
16
80

123

82
51

75

1918.
889.780

.-
-

I
6

t
1

'3

ziw
2

2

-- 1

-
2
3
1

1

1

3

1 U-
'i

i
-- T

1

4- - 1

"
-

7 it
1

1

1U

1

1
1

8

'i

21 3W1 621 62H1 y

117. msklnsr the total not profits for tho
threo months $2,870,519, In marked con
trast to $481,114, (ho figures for tne

1919 quarter, Dividends
wero unchanged at $2,U..7J5 leaving
a surplus of $411,154, which contrasts
with a deficit of $1,955,411 recorded at
tho end of tho first quarter of 1919.

"Tho total quantity of ore milled dur-

ing tho quarter," tho report pointed out,
"was 1,911,100 tons and tho average
grade 1.2119 per cent, copper, compared
with 1,171,200 tons and 1.2492 per cent,
copper for tho fourth quarter of 1919,
Tfio average extraction was 85.14 per
cent, an Improvement.over tho previous
quarter, whn tho average wss 81,56 per
cent. Tho average cost a pound of net
copper produced, Including plant depre-
ciation and fixed and general charges,
but excluding Federal taxes and with-

out credit for gold and silver or mis.
cellaneous Income, was 19,202 cents,
compared with 16,471 cents for the pre-

vious quarter calculated In the same
way, Tho valuo of tho gold and silver
In tho concentrates totalled $219,425.
and the. Income amounted
to $100,026. These Items combined are
equal to 1,264 cents a net pound of
copper produced.

"Homing for the first quarter are
computed on tho basis of 21.994 cents
for copper, against a price of 21.916
cents for tho fourth quarter of 1919.
The high currying price for both quar-
ters Is due to the large sales of copper,
and the decrease In the
amount of copper Inventoried as unsold
and carried at 13.5 cents n pound.
There was removed during tho quarter
a total of 139,713 cublo yards of cap-

ping, being an average of 279,904 cubic
yards per month, compared with SOI,-43- 3

cubic yards and 267,144 cublo yards,
for tho fourth quarter of

1919."

YORK STOCK EXCHANGE QUOTATIONS.
THURSDAY. 1920.

2S300Betlilehem

200iCertaln-fee- d

14200IChandler
700lChesapake

Graphophone

2200'Famous Players.Lasky

1700IFreeport

41700'General

Manufacturing

Marine.........

TO

Report
Profits

During

correspond-
ing

11

cor-

responding

miscellaneous

corresponding

respectively,

Year to date
tlM-- .l r

ma. a.. un i l suet.
16
65
71

!?
101

55
26
23
66
26
41
93

28
14

--.05
132
:oo

98
40
25

.9
iii
169

20
29
41
IZ

7
10
23
39
59
31
32

53
834

1V6
9

64
75

12
34
93
67
33
27
16
19
88
63
45
71
50
38

3

108
21
46
42
31
94
89
31
39
25
31
23
30
34
57
47
15
S2
68
53
85

91
109
104
8S4
16
81
42

il"
89
85
38
87
95
16

111
15
22
11
21
10

13
205

9
74

16
C5

73
46
16

103
67
26
24
68
27
41

101

28
14

110
114
104

99
44
25

42

112
170

20
30
41
13

7

23
41
60
31
34
34
54
84

109
9

65
76

5

38
91
67
34
27
IS
22
88
65
48
72
51
3Si

4
7

118

49
43
32
95
90
31
39
26
32
23
60
34
60
43
13
85
70
54
86
28
16
92

110
105
90
17
81
43

il
91

7
20

112
15
22
12
23
11

I,"
10

74
32
64
92
20
55

645

38
60
63
46
40
10
45T4
40
11
63
14
53
31

114
62
41
49

200
9

18
72
16
59
83
50
92

106
60
45
92

106
67

8
68
69

106
105

18
7

22
9

25
84

107
46

HI
!

64
135

61
68

1.20

3

5.25
121

1

2

Odd lots.

10

'i

4
40c

74c

2

7
7
7

5

5

'6
6

'5
6

20
7
4
4
7
6
4

5

8

10
4
4

3
12

6
8

"s"

8
6

6
7
6

4
1

C

8!
6
6

191

8500 International Nickel .

4500 International Paper .
200 Inter Paper pf stpd..,
700 Iron Products Corp...

1200 Kansas City Southern
1600 Kelly Springfield Tire.

400 Kcisey wneei o
4900 Kennecou voppcr .

9400 Keystone Tire ft Rubber.
2800 Lackawanna Steel Co...

600 Lee Rubber ft Tire
400 Lehigh Valley
100 Liggett ft Myers Tob pf.
400 Liggett ft Myers rts

3200 Loews Inc
-- son fsiff Tnn

lOOILoose Wiles Biscuit 2d pf
200lLorlllard Tob.....
100 Lorlllard (P) pf..
100' Louisville & Nashville.
lOOiManluttan Elev guar. .
lOOlMatthattan Shirt ex dlv
200IMaxwell Motor ctfs....
1 in Ma Motor 1st nf .

100 Maxwell Motor 1st pf
SOOi.Mnjs lcvt stores..

17200 .Mexican Petroleum
400 Miami copper

1.60 11300'Mlddle States Oil.

2.50

Tob

(P)
Tob

ctfs

600iMldvale Steel & Ord
500'Mlnneapolls ft St U now.

MOOlMlssourl, ICan ft Tex.....
200IMIssourl. Kan ft Tex pf

SSOOlMlssourl Pacific
llOOtMlssourl Pacific pf r
200j Montana Power
SOOlMont. Ward ft Co
500IMulllns Body
400Natlonal Acme Co

SSOOiNational Aniline ft Chem.
200Nat'l Aniline ft Chem pf- -

JOOLVatlonal Biscuit Co......
600'.N'atlonal Conduit ft Cable.

16001 National Enam ft Stamp.
1500NatIonal Lead Co

100 Nat'l R R of Mex 2d pf..
600'Nevnda Con Copper

2300(New Orleans. Tex & Mex.
700 New York Air

1600 New York Central
300 New York Dock

3800 New York, New H A Hart
300 Now York, Ont ft West...
200'NorfoIk Southern
SOOINorfolk ft Western
lOOINoifolk ft Western pf. ...
100 North American Co

2500 Northern Pacific
800 Nova Scotia S ft C

6100 Ohio Cities Gas
10500 Oklahoma Prod ft Ref. ..

l60 Ontario Silver Mining....
300 Otis Elevator

1900lOtIs Steel
700IOwens Bottle Co....
300 Pacific Gas ft Electric. ...
lOOlPaciflc Mull ....

50100IPan Am Petrol & T.....
6400 Pan Am Petrol ft T B. ...

600 Parrlsh ft-- Blmshnm
4650 Pennsylvania It R
1700 Penn Seaboard Steel
1800 People's Gas. Chicago....
4S00 Pere Marquette

100 Pettlbone Mulllken Co...
1500 Philadelphia Co

100 Phillips Jones
18200 Pierce Arrow Motor
3200lPlerce Oil Corp

400!Plerce Oil Corp pf
4 001 Pitts. C. C ft St Louis
700Plttsburg Coal of Pa
100

1600
soo:

2200
coo

6000
500
700

25000
100

1600
100

4800
300

23100
100
200

5.20 10200
300

5900
, 300

100
3100

300
100
550
300

2400
49400

1900
17000

3700
100
110

3400
2000

900
4900

41466
1300

100
1950

42300
18400

200
2500
S500
1000

500
6000
3500

SO0
100

1200

1100
10100

1400
5400
7900
1800

Pittsburg Coal of Pa . .

I'lttsourg ft we- -, va
Pond Creek Coal
Pressed Steel Car
Pullman Co
Punta Allegre Sugar
Railway Steel Spring
Ray Consol Copper
ttcaaing
nndlnff Int nf .......

200lRcadlng 2d pf
Remlneton Tvnewntcr . .
Remington Typewr
RepJogle Steel
Republic Motor Truck.,
rtenuhlle Iron & Steel..
Republic Iron ft Steel..
Robert Rels
Royal Dutch Co NY...
Nt Josepn ieaa
St Louis ft San fYnn..
St Loliis Southwestern.

-- -'

j

11

7

o

pf . .

Seaboard Air
Line ...

Co
Ariz

ft .

Sinclair
& I

Southern
Southern

Stand'd ex
Standard Oil of rts. .
St'd.Oll of N dlv..
Stewart Warner
Stromberg Carburetor . . .
Studebaker
Superior Steel Corp

A..
Tenn Cop

Co
ft Pacific
Avenue

Tobacco Products
Transcontinental

R T.

from

Louis
Motor

Corp

Corn Fruit
Chem

Texas
Texas
Third

Transue Wms Steel....
City

700j

L'nlon Bag ft ex dlv
Union oil
Union Pacific
Union Pacific pf
Unltid Alloy Steel
United Drug Co 1st pt.
United Fruit

200IUnlted Ry Investment.
United Ry Investment pf.
united lieiau atores
U S I Prpe Fdy
U Food Prod
U Ind Alcohol

S Realty Imp
l&OOOltr S Rubber

200 U Rubber 1st pf
1100 U 8 R ft M . . . .

200 U S Smelting, M pf..
109350 V Steel

2600 U S Steel pf
2900 Utah Copper

300 Utah Sec
21000 Vanadium Corp

1300 Chem
100 Chem pf....
100 Va Iron, Coal
900iVlvaudou

16001 Wabash
1900iWabash pf A

600 Western Maryland
900 Western Pacific
600 Western Union Tel
100 Westlnghouse

3400IWestlnghouse E M
1900 Wheeling Lake Erie...

200 & Lake Erie pf .

5700 White Motor
16300

2S0 '.Villi a OVGrliX- -l pf
BOOlWllson ft Co
100 Woolworth, F W...1

E700 Worthlngton Pump
300Worthlngton Pump pf B.

SHATTU0K ARIZONA REPORTS,

first Quarter of 1030 dive,

Not. Afler Charlies as f BB.T40.

The Bhottuck Coppor Com-pan- y

reports for tho quarter on

March 21, M-- 0, total of $445,-90- 2.

and a, balance fter operating ex

penses of 7M. It et tacome

depreciation, charges,
$55,740.

Metals recovered from copper ores
during tho first quarter, tho report
showed, wero as follows Copper, 1,002,-29- 1

sold. 215 ounces
26,332 ounces. Tho metals recovered

from ld concentrates wero lead, l.?03.- -
-- ..' l.4 ail minces! silver.
st.191 ounces, metals

lead ores were, lead, pounds
gold, 7 ounces, and sliver, 396 ounces.

nanlc of nnnland Statement.
. . ok Th wtr.lv state

m.m nf the Hank shows tho
Total reserve In- -

Mhcr

1,985,000, notes

1,940.000.
the bank's

18.49 per week was 18.26

per cent. Rate per cent,

bar gold,
cent. rates

nor
three
Gold premiums 140.

NEW
MAY

108,82

Brake

St Southwest .
Saxon

Line

Sears Roebuck
Shattuck Cop
Shll Trans Trading.

Consol
Slcss-Sh- ef field

Railway
Southern Railway

N
N

ex

300ITwln

Company.

Corp

Smelting,
K

Corp

Coke....
V

Wheeling

VlaTores

Arliona,

receipts

c

pounds!

and recovered

England
following changes;

a i a. m...iiiM.. a a fift.o.l.
securities Increased 2.188.000. publlo
. .. . .... ri i nnn other
f X) SUB

posits Increased reserve
Increased uuniiirei .

lies decreased The propor

tion of to
last It

of discount,

Temtor

Willys

silver.

17,948

reserve
cent;

Money Market.
....... t,.. in Tlnr silver. SSUd.

per ounce; 108s.; money, 6V

per Discount -- nor. mm
.. wi.i- - ... . e 1.11! rent.

moninn -- iiw, 74 " "V
at Lisbon,

20,

pf

1st pf

Seaboard Air pf.

.
Oil

S
Pacific

pf....
Oil of J dlv.

J
J pf

speea.:.

ft
&

Oil
ft

Paper

C ft
S
S

U ft

S

ft
S

ft

Air Brake.
ft

ft

Overland

onded

...

of

aaa

de- -

London

0.
1.065

re:
16
62
71
44 ,
14

100
54

65

41

558
14

105
132
104

98
43
25
15
37
33

113
165

20
30
41
12

10
23
39
59
31
36
34
55
84

107
9

65
74

4
12
34
92 ,
66
33
27i
16
20
89
64
48
70
49
37H

4
6

110
22
49
41
30
92
86
32
39
24
31
23
35
34
57
46
15
81
69
53
86
2714
16
90

109
104

90
16
80
42
41
60
92
84
39
85
95
18

109
15 H
22
11

10
7

13
205'

9
73
33
63
9t
20
53

650

102
38
55
60
45

4

38
11
60
14
51
30
75
27

112
41

48
196

8

70
16
56
81
46
89

106
58
43
90

104J4

66
68

105
100

17
7

22
9

25
84

105
45

Iw

iT--'
79
64

130
61
88

1919.
93.692.698

liix- -'
est.

71
44
15

in
25 II
24
67
27

10d

iSSS
104
98
43
25
1514
37
33

113
170

20
30
41
12

7
10
23
40
S1U
31
36
34
55
84

107

65
76

4
12
34
93
67 U
33 '
27
1 ci.r

74
20
89
64
48

16

11
7

13'
205

9
74
33
63
92
20
53

650
1

102
38
60

M
To

45
40

8"
14

So

'75
78

H4
63
43
48

199$
9

18
- u

16
53
83
49
92

106
58
43
92

105
66

7
69
69

10.1
100

18
7

22
9

25
84

105
45

9
15
497
17
73
63

120

88

IX5W- -

est

30
91
86
31
39
24
30
22
3.
33
57
45
15
81

68i
53
86
27
15
90

109
103

004
16
79
42
41
68
92
83
38
85

109
1511
22
11
22
10

7
13
05

9
72
31
61
91
20
53

636

102
37
55

40
9

43
38
U

.33
49
30
75
27

112

41
48

195
8

17
63
16
56
81
46
89

106
56
43
89

104
65

7
66
67

105
100

7
21

9
25
831

105

'2
15
47
16

64
130
60
68

16
65
71
44
15

101
64
26
24
66
26
41

100

m
105
132
104

98
43
25
15
37
31

111
170

20
30
41
12

7

10
23
40
59
21
34
33
55
84

106
9

64
74

4
12
34
93
66
33
27
16
20
88
64
48
71
5014
38

3

61
107

48
421?
30
95
89
31
39
25
31
23
35
33
57
47
15
81
6S
53
86
28
15
92

109
104

81
42
41
58
92
85
38
88
95
18

112
15
22
11
22
11

7
1311

205
9

74
32

IP
645

102
37
60
63
45
40
10
45
39
11
61
14
51
30
75
28

114
62
41
48:

197
9

56.693.490
Net

Chsnge.

a
1

iu
1

1

H

1
3
1
1

3
1

I
Z. 5

:l
1

4

1

i'
1

1
1

.

.
1

'i
2

st

-- 3
it

1

r3"
K

1

'i

"

I

4--

ik- n- 1

tl

i- z

5J
6

GOSSIP OP Wl STREET.

Market Halites Sharply.

At 2:t0 o'clock yesUrda nftcrnoon,

when tho' daysl session had but forty

minutes to go arid prices wero dragging

tho day's bottonj, half ft doxen b okers,

who dstlly handlo ft tremendous amount

of stock, received tho tip from their

that $40,000,000 In gold was n

route from London to Now York. They
started Immediately to cover uhort con-

tracts and In tho brief forty minutes of
trading which remained, practically all
of tho days gains wero established. Tho
Infection of covering, started by ft fow

of tho biggest bears, who It mutt be re-

membered wero anxious to garner their
profits, spread rapidly through tho
crowds about tho trading posts and to
tho commission houses. United. States
Bteel, which threo times during tho day
touchedl-- 9 and did not break through,
started s, rally nt 90 that carried It
up to 2 ror a gain oi -- ? pom
day. Pan American retroleum. Mexican
n.1.1.,,. rv.mihi.. Kti nnd many

other atocKa wn.cn nnvo rurnmncu ww- -

.i.nui AiiiMijaat Tnr tinnrr. puiiph Knuiiucvi
it. 1. entirely

VMySjaa. nlMI 1 ........
cluinged tlielr outward character from
one of weakness to ono or strtngm. ror
tho first tlmo In two aays it was pece- -

n hM tnr. ..wit. In iret them. Jutt
whero tljo gold story, that turned tho

market arouna, came irom no ono
n.nrw tft IfflAV If Wft R nflt COnflnPt'd

last night by bankers who should be In a
position to know it gold snipmcms
been made. It Is known, however, that

nM .. in k. Mmwii in this centro
by tho British Government before tho

full and it would not surprise me unn- -

.l.t ..Mm.-!- ,. ie .Via .Inrv thO

.14.1 Villi.. Mil ..." w. rt ..
rounds that thut gold Is on tho water
should prove true.

I the Decline Overt
Has tho flurry of forced liquidation

run Its course or was yesterday's rally

merely a lull In tho storm, brought

about by short covering? That was the
problem Wall Street took homo to sleep

nf, nnH h Hi--ht bothersome
problem It Is, too. The profe.sional ele
ment, very snarpiy oiviaea over me
Inok. can offer apparently watertight
nr.llm.nt. on hnth sides. On tha hulllsn
side It Is pointed out that "Wall Street Is

thoroughly liquidated, tne maraei is
oversold. Is In ft splendid technical posi-

tion, gold Imports are due, money Is
easy, rediscount rates hero will not bo
raised, tho soldiers' bonus bill has not a
chance to go through and stocks, sell-

ing In many cases far below their In

trinsic values, are actually scraping ine
bottom. On tho bearish sldejt Is pointed
nut iht nntsinir hut a rally can be
staged In tho face of suoh a stringency
as now holds tne country in us grasp,
not only of credits but of raw materials,
i'i.ritiiv' Imvlnir orders originated
among shorts and no real buying power
has been exhibited, a tax on stock divi-

dends Is possible and until undigested
securities remained unfloatcd arc out of
tho way no advance of any extent can
take place. Lastly, tno pcansn iin,uc
point to the current prices of Liberty
hnnit. nnd emnk. "If Liberty bonds are
only worth around is5 a J100,. what are
some of theso cats and dogs quoted up
In the hundreds actually worth?" After
tl.t.nln,. nntl.ntlv in both ltles. each
of wWch can present an absolutely log
ical argument, it is a wise mveiior wno
can tell which wny the market Is goln?
to go.

Liberty Bonds Hecorer.
The sharp recessions In Liberty bond

prices caused by the throwing over of

thousands of bonds by investors In all
parts of the country halted abruptly
yesterday ana, although new low levpU
were reached during the day, the clos- -'

Ing prices, with one or two exceptions,
showed substantial rallies from their
Wednesday's close. Because of the 5ilgh I

yield of many of the Issues at their
present selling prices Investors have
been attracted to the bond market, and
many buying orders were flashed to the
Liberty bond post for blocks of 15.000.

810.000, and 850,000 of the bond..
Tho followg table hows ths price
trend of Llbertys yesterday and a com-

parison with their Wednesday's close:
t Tre-- (lain

vious or
Bond.

First 3s
Second 4s....
First 4U
Second 4'js..
Third 4V4

Fourth 4149...
Victory 4s.
Victory SUs.

High. Low. Close. Close.Loss.
01.00 90.20 00. SO 00.30 --KM
82.00 81.40 81.60 82.00 -.- 40
B4.60 84.46 84.00 84.V) .10
82.40 81.10 82.00 82.20 -.- 20
M.70 83.M 86.70 86.30 .40
82.76 82.00 82.70 82.60 .10
05.04 04.70. 94.94 91.94 ....
03.00 04.G0 94.91 04.92 .02

Pools and Their Stocks.
Some of the pools which were organ-

ized somo time ago to guide pet stocks
on an upward path have been rather un-

fortunate, to say the least, In picking
out their time for action. As a result.
several of them find themselves with con
siderable stock on their hands, taken on
at higher levels, and some of them face
the expediency of doing their work twice.
The same Is true of the underwriters of
some of tho new common stock Issues,
which were offered to stockholders on
advantageous terms last week. The
terms do not look nearly so advantag-
eous Just now, because. In several coses,
one case notably, the stock has slipped
several points under the offering price
of the new. It Is hardly to be supposed
that prospective stockholders will rush
In to subscribe for stock at par when
they can go Into the market and pick
It up from $97 to $98 a share. The pool
In Pan American Petroleum revived
yesterday and Is reported to have made
It extremely difficult for a big bear try-
ing to cover some 25,000 shares of stock.
In the main, however, the pools havo
been sitting by watching, with anchors
cast to windward, and have weathered
the storm very well One or two of them
are reported to be engaged In picking up
a line of stock in the old favorite method,
1,000 shares every point down.

Margin Calls.
Wall Street's margin clerks until this

week have had a fairly easy time since
February, with Jtot much to do but sit
on the lid and look wise. They got a
workout on Wednesday, however, which
they will remember for a long, long time.
Just how many margin calls went out of
Wall Street on Wednesday night and at
the opening yesterday morning Is, of
course, almost Impossible to learn. Man-
agers of several commission houses, par-
ticularly houses with branch offices In
various parts of tho country, said that
the volume of calls that went out were
"considerable." At any rate- - the con-
tinued liquidation at the market's open-
ing yesterday waa attributed. In large
part, to unanswered calls for more mar-
gin. That stock was sold at the market
By noon, however, practically all of that
forced liquidation was out of the way.

Cobnn-Amerlc- Sugar.
The peculiar action of Cuban-Am- er

ican Sugar In going directly against tho j

market yesterday and or following this
rally with a still sharper advance at the
close for a gain of 6 points for the
day, led to the belief yesterday that
tho high dividend of 81.75 quarterly to
be paid on the new ten for one shares
should be the cause of that stock's sell-
ing for considerably higher. Cuban-America- n,

like General Motors, has hit
on a plan to rorce Its stockholders to
transfer their old stock into the new.
In the case of General Motors, It was
done by cutting the dividend entirely I

off the did stock and closing the trans-- !
fcr offlce. In the case of the Cuban- -
American Sugar, the dividend was in-

creased on the new and diminished on
the old. Fo Instance, a holder of n.
share of the old stock will get a divi-
dend of $2.50 a quarter, or $10 n year.
On tho new stock, fo which the holder
gets ten shares for one of his old, his
yearly dividend will amount to $70.

Ik, Jan

United States
Government Bonds

We recommend tjie purchate

of Liberty and Victory Loan

bonds now selling at prices to
yield approximately as follow:

tHHVr. MATCH ITT

FiritV. 1947-3- 2

First 4'4 1947-3- 2

Second 44t 1942-2- 7

Third 44i 1928

Fourth 4141 1938-3- 3

Victory 3i 1923-2- 2

Victory 41 1923-2- 2

Wholly

ling
4.10

5.35

5.65

6.35

5.80

5.65

6.70

KsritmmilaCti
Members New York ft Plltiburil.

Slock KxchangM.

33 Pine St. New York

Un'oo Arcade Bid".. Pitttburrji

Bonds
Recent "cut price" sales by
department stores fore-

shadow a decline in com-
modity prices.

A general decline in com-
modity prices will bo ac-

companied by a rise in the
prices for bonds which are
today selling at very low
levels.

HWe for Letter M-1- 4!

tchich describes three
first mortgage rail-
road bonds which yield
from 8.20 to 9.50.

Herrick & Bennett
Mtmbm Xtw York Stack Eschangt

66 BROADWAY, NEW YORK
TtUphoM Rtctor 9060

.Uptown Office-- 51 East 42d St.
Ralph 11. Dunn, Manaser

40
Preferred

Listed Stocks
Yielding 7 to 10

Arranged lor intelligent
investment selection, in

the current issue of ouf
Market Letter.

Copy on request.

SHONNARD,
MILLS & CO.

MtmletsN.Y Stect Ezchanl)
120 Broadway, N. Y.
leltphone: Rector --Oil.

Exempt from
Federal Income Tax

Gty of
Los Angeles, Cal.

6 Coupon Bonds

Due Serially September Ut, 19--
1

to 1944. inclusive.

Legal investment for Savings Banks

and Trust Funds in New York,

Massachusetts and Connecticut.

Principal and interest payable in
New York City.

Prices to Yield 5.60

Circular on Request.

Estabrook & Co.
24 Broad St. 15 State St.

NewYork Boston

Baltimore rrotldence Sprlnilltld

W.F.Ladtl&Co.

Stocks
Cotton

Investment
Securities

New York

Bonds
Grain

HirschfLilienthal&Co.
Investment Securities

) New York Stock EicranMembers Styf York CoUon
163 llroadnrar. New Vttt

I


